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A Commercial Community 


NEW YORK DOCK COMPANY owns and operates the 
largest bonded and free warehouse system in the Western 
Hemisphere, as well as the largest pier system in the United 
States. The property of the Company, located on the Brooklyn, 
New York waterfront, opposite the lower part of the Island 
of Manhattan, is approximately two and one-half miles in extent. 
It is centrally located in the City and Port of New York and 
is in close proximity to the approaches of the Brooklyn and 
Manhattan bridges. The entire area occupied is 188.5 acres. 

80 bonded and free warehouses with total floor space of 
nearly 3,000,000 square feet. Storage accommodations for 
merchandise in any quantity. 

32 piers of various sizes. Steamships of more than twenty 
lines berth regularly at the Company's piers. 

100 manufacturing buildings. Buildings and portions of 
buildings for lease. 

Direct railroad sidings and lighterage facilities. 
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Heb¥wDogk CoaipaMr 

44 Whitehall Street, New York 4, N. Y. 


March 24, 1949. 


To the Stockholders : 

For the year 1948 the net income of New York Dock Company 
and its wholly owned subsidiary. New York Dock Trade Facilities 
Corporation, was $841,943 93 compared with $844,221.84 for the 
prior year. These amounts are after fixed charges and allowances 
for depreciation and taxes. Income before provision for federal in¬ 
come taxes was $1,321,943-93 for 1948 and $1,414,221.84 for 1947. 
City, State and Federal taxes again amounted to more than half of 
the net operating revenue. 

Detailed results of operations are shown in the statement on 
page 6. The consolidated balance sheet as at December 31, 1948, 
together with the report of the independent auditors, Messrs. Barrow, 
Wade, Guthrie & Co., are reproduced on pages 4 and 5. 

Gross revenues of $5,932,644.37 from the Brooklyn properties, 
$179,506.81 less than in the previous year, reflect the lessened demand 
for storage warehouse services under prevailing foreign trade con¬ 
ditions. Revenues from rental of manufacturing building space again 
reached a new high figure evidencing the continued policy of leasing 
buildings for suitable industrial purposes wherever practicable. 

Operating and administrative expenses were lower by $171,806.04 
than in the year 1947 notwithstanding the continued high cost of 
wages, fuel and supplies. The reduction in maintenance expense of 
$172,528.49, the major item in this decrease, indicates a leveling off 
of repair requirements after the intensive use of the properties during 
the past few years. Their physical condition and operating effective¬ 
ness have been adequately maintained. 
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In pursuance of the policy of improving the Company’s financial 
position, the balance sheet at December 31, 1948 shows current and 
working assets of $1,768,810.88 against $1,310,474.53 at December 
31, 1947. Current liabilities at December 31, 1948 were $1,066,514.33 
compared with $1,135,081.88 at the end of 1947. Demand deposits 
and cash on hand at the end of 1948 totaled $1,380,264.06 while the 
similar 1947 figure was $829,867.48. 

The net outstanding funded debt has been reduced to $9,967,000 
consisting solely of the Company’s First Mortgage 4% Bonds due 
August 1, 1951. Refinancing of this indebtedness at or before ma¬ 
turity in accordance with the continuing authorization given by the 
stockholders at the 1948 meeting, is under constant consideration so 
that advantage may be taken of favorable opportunity as it may arise. 

Dividends of $4.00 per share on the preferred stock have been paid 
out of net earnings for the year 1948, $2.00 on September 1, 1948 and 
$2.00 on March 1, 1949. 

No agreement has as yet been reached with the City of New 
York on reduction of the substantially increased assessed valuation 
of the Brooklyn properties for the tax years 1947-1948 and 1948-1949. 
Required preliminary steps for review by the courts have been taken. 
Similar assessments have been included in the tax rolls for the year 
1949-1950 and appropriate protests have again been filed. 

Pier 8, which was extensively damaged by fire on January 6, 1948, 
has been partially restored and is again under lease for use as an 
open or unshedded pier. 

It is a pleasure to acknowledge the continued enthusiasm, fidelity 
and efficiency of the officers and employees. 

By order of the Board, 

D. L. Tilly, 

President . 
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And Whol | 


New York Dock Ti 
C onsolidated Balance 


ASSETS 


Capital Assets— at book value in 1914, less subsequent retire¬ 
ments at cost or estimated cost, plus subsequent addi¬ 
tions at cost: 

Real Estate, Wharves, Warehouses, etc. $37,753,494.32 

Equipment, Machinery, Tools, etc. 370,753.62 

$38,124,247.94 

Less —Reserve for Depreciation. 10,314,414.89 

$27,809,833.05 

Cash on Deposit with Trustee. 3,870.63 

Total Capital Assets . $27,813,703.68 


Current and Working Assets: 

Demand Deposits and Cash on Hand . . . $ 1,380,264.06 

Notes and Accounts Receivable — Trade — Less Reserve for 

Doubtful Accounts . 278,456.32 

Materials and Supplies — at cost or lower . 95,394.76 

Charges Accrued . 13,230.94 

Interest Accrued . 1,464.80 


Total Current and Working Assets . 1,768,810.88 

Special Deposits: 

Workmen's Compensation Insurance Fund: 

Bonds of the United States and City of New York, 

at cost . $ 124,910.00 

Other Special Deposits: 

Bonds of the United States and City of New York, 

at cost . 19,599.69 


Total Special Deposits . 144,509.69 

Prepaid Expenses and Deferred Items: 

Prepaid Insurance . $ 197,286.53 

Other Deferred Items . 89,260.56 

Total Prepaid Expenses and Deferred Items . 286,547.09 

New York Dock Railway: 

Current Account — $870,459.98 — Book value . $ 330,193-36 

Property Account . 251,388.90 

Common Capital Stock . 300.00 

Total New York Dock Kailway . 581,882.26 

Note: 


The Preferred Stock is entitled to non-cumulative dividends to the extent of 
$5.00 per share out of the net earnings of each fiscal year before any divi¬ 
dends for such year shall be paid on the Common Stock. In any year in 
which dividends of $5.00 per share have been declared on behalf of both 
Common and Preferred Stocks, all shares of stock, whether Preferred or 
Common, are to participate equally in any further dividends for such year. 
The Preferred Stock has no preference over the Common Stock in the event 
of dissolution or distribution of the assets of the Company. 




$30,595,453.60 
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KCuBsiir 

l Subsidiary 

cilities Corporation 

s at December 31, 1948 

' LIABILITIES 

Capital Liabilities: 

Capital Stock: 

Preferred—$5.00 Non-Cumulative—without par value 
(Stated Value $50.00 per share): 

Authorized—187,720 shares 

Issued —100,000 shares. $ 5,000,000.00 

Common—without par value (Stated Value $50.00 per 
share): 

Authorized—131,404 shares 

Issued — 70,000 shares. 3,500,000.00 

i Total Capital Stock . 

Funded Debt: 

First Mortgage 4% Bonds due August 1, 1951: 


Authorized and Issued.$10,535,000.00 

Less —Held in Treasury. 568,000.00 


Total Funded Debt—Net 
Total Capital Liabilities. 


Current Liabilities: 

Vouchers and Payrolls.$ 150,387.91 

Accounts Payable—Trade. 46,491.99 

Accrued Taxes. 703,517.76 

Accrued Interest on 4% Mortgage Bonds. 166,116.67 


Total Current Liabilities 


Deferred Credits: 

Unearned Rents. $ 21,464.90 

Unearned Storage and Handling Revenue. 108,776.21 

Other Deferred Credits. 115,438.60 


Total Deferred Credits 


Reserves: 

Workmen’s Compensation Insurance. $ 136,281.48 

Maintenance, Claims, Law Expenses, etc. 557,031.94 

Retirement Plan Past Service Credits. 436,377.73 


Total Reserves . 

Corporate Surplus: 

Capital Surplus. $ 5,187,948.33 

Earned Surplus since December 31, 1938 . 4,498,620.08 


Total Corporate Surplus 


$ 8,500,000.00 


9,967,000.00 

$18,467,000.00 


1,066,514.33 


245,679.71 


1,129,691.15 


9,686,568.41 


$ 30 , 595 , 453.60 
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And Wholly Owned Subsidiary 

NEW YORK DOCK TRADE FACILITIES CORPORATION 

CONSOLIDATED STATEMENT OF INCOME 
FOR THE YEAR ENDED DECEMBER 31, 1948 


Revbnub from Operation of Brooklyn Properties: 


Manufacturing Buildings. $1,674,743.26 

Piers and Wharves. 2,146,136.43 

Storage Warehouses. 1,339,731.38 

Other Revenue . 772,031.30 


Total. 


$5,932,644.37 


Operating and Administrative Expenses: 


Maintenance . $1,036,315.51 

Depreciation . 270,603.32 

Operating . 1,529,582.15 

Administrative and General . 478,817.96 


Total 


3,315,318.94 


Net Operating Revenue 


$2,617,325.43 


♦City, State and Federal Taxes .. . . . 1,417,550.39 

Net Operating Income ... $1,199,775.04 


Non-Operating Income: 

Earned Interest . $ 63,393.44 

Other Earned Income . 9,438.21 

Total . 72,831.65 


Gross Income. .... 

(Gross Income before Depreciation—$1,543,210.01) 


$1,272,606.69 


Deductions from Gross Income: 

Interest on 4% Mortgage Bonds. $ 398,785.46 

Rentals. 35,319.94 

Miscellaneous Income Charges . 6,454.74 


Total 


440,560.14 


Other Credit: 

Adjustment of book value of New York Dock Railway 
Indebtedness . 

**Net Income for the year ended December 31 ,1948 transferred to 
Surplus Account . 

♦Includes provision for Federal Income Tax—$480,000.00. 
♦♦Income before provision for Federal Income Tax—$1,321,943.93. 


$ 832,046.55 

9,897.38 


$ 841,943.93 
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And Wholly Owned Subsidiary 

NEW YORK DOCK TRADE FACILITIES CORPORATION 

CONSOLIDATED STATEMENT OF SURPLUS 
FOR THE YEAR ENDED DECEMBER 31, 1948 


Earned Surplus—December 31, 1947. $3,637,383.57 

Net Income for the year ended December 31, 1948 .... 841,943.93 

Net Proceeds from Property Retired. $403,686.43 

Less —Federal Income Tax and New York State Fran¬ 
chise Tax Applicable thereto. 127,240.92 276,445-51 


Reserve for Federal Income Taxes no longer needed. 113,852.96 

Miscellaneous (Net). 3,558.54 


$4,893,184.51 


Deduct: 

Dividends on Preferred Stock: 

March 1, 1948. $175,000.00 

September 1, 1948 . 200,000.00 $375,000.00 


Adjustment of Reserve for Retirement Plan Past 

Service Credits. 19,564.43 394,564.43 


Earned Surplus—December 31, 1948. $4,498,620.08 


Capital Surplus—December 31, 1947 and 1948 


$5,187,948.33 


AUDITORS’ REPORT 

TO THE BOARD OF DIRECTORS, New York Dock Company, 

44 Whitehall Street, New York 4, N. Y. 

We have examined the Consolidated Balance Sheet of New York Dock Company and its 
wholly owned Subsidiary, New York Dock Trade Facilities Corporation, as at December 31, 
1948 and the related Consolidated Statements of Income and Surplus for the year then ended. 
Our examination was made in accordance with generally accepted auditing standards, and 
accordingly included such tests of the accounting records and such other auditing procedures 
as we considered necessary in the circumstances. 

In our opinion, the accompanying Consolidated Balance Sheet and Consolidated Statements 
of Income and Surplus present fairly the consolidated financial position of New York Dock Com¬ 
pany and its wholly owned Subsidiary at December 31, 1948, and the results of their operations 
for the year then ended, in conformity with generally accepted accounting principles applied on 
a basis consistent with that of the preceding year. 

Barrow, Wade, Guthrie & Co. 

Accountants and Auditors. 


New York, N. Y., March 11, 1949. 
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44 WHITEHALL STREET, NEW YORK 4, N. Y. 


DIRECTORS 


Neal D. Becker 
Harold J. Caster 
Robert W. Dowling 
Douglas Gibbons 
Jacob L. Hain 

Harry C. Kilpatrick 
Justus Laube 


Emmet J. McCormack 
John F. McGlinn 
Richard L. Morris 
Darragh A. Park 
H. Christian Sonne 
David L. Tilly 
William J. Wason, Jr. 


OFFICERS 

David L. Tilly, President 

Clifford E. Hicks, Vice-Pres, and Secy. George E. Fenniman, Vice-President 
Francis E. Elderington, Treasurer Albert G. Duberry, Auditor 
Francis J. Angers, Assistant Secretary Henry B. Whipple, Assistant Secretary 

© 


TRANSFER AGENT 

Manufacturers Trust Company 

55 Broad Street, New York 15, N. Y. 

© 


REGISTRAR OF STOCK 

Guaranty Trust Company of New York 

140 Broadway, New York 15, N. Y. 






































